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Along with the country industrial policy adjustment, private enterprises in recent 
years has been a good development of private enterprises to take part of the IPO (Initial 
Public Offering), private enterprises to take part BS (Buy Shells) in the Shanghai and 
Shenzhen stock exchange listing Some private enterprises through various ways to achieve 
the overseas listing. With the gradual growth of the number of non-listed companies, 
private enterprises and discussed various articles everywhere, and non-listed companies in 
which the controlling shares of listed companies related to the interests of shareholders 
also invaded repeatedly exposed. Non-listed companies and the resulting characteristics of 
the model of governance, we must pay attention to the issue has become an important 
subject for study of the issue is undoubtedly very important practical significance and 
urgency. This study through analysis of the domestic situation and theoretical study of 
shareholders against the private management of listed companies in China and to explore 
ways to improve the characteristics of the private management of listed companies and 
shareholders to reduce abuses in order to reduce risks and improve the performance of the 
company.   
     In this study, first through the study of literature, collate information on the acts of 
occupation, by comparing these data to arrive at different times invaded by corporate 
interests, and at the same time through the author's own experiences to explore the 
operation of a number of issues that come to the conclusion after analyzing and sorting. 
Because of its limited experience, I also through the network, libraries and archives to 
gather information in writing : including documents, papers and newspapers and 
magazines and so on, a deeper understanding of other non-listed companies in the typical 
cases and solutions.   
     The content of this study are as follows : The first chapter reviews the relevant 
research results at home and abroad, the private shareholders of listed companies in 
China's abuses against the status quo and theoretical studies; Chapter II status and 
characteristics against non-listed companies; ChapterⅢanalyzes the basic interests of the 















shareholders against corporate governance; Chapter V of the prevention measures against 
the interests of non-listed companies.    
Research shows that the listing of some of its enterprises, the private equity 
shareholders against all kinds of ways, particularly through building a pyramid holding 
structure of listed companies and against the interests of other shareholders, the 
performance and market value of listed companies has brought tremendous damage. Solve 
these problems need to improve the legal and regulatory framework to strengthen 
governance and external aspects to be regulated.      
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根据上证所对上市公司 2005 年年报的事后审核统计，截至 2005 年底，上证所
有 231 家上市公司存在大股东非经营性资金占用情况，占用金额超过 210 亿元人民
币。
①
同时根据深交所对上市公司 2005 年年报的事后审核统计，截至 2005 年底，深
















国务院 2005 年 10 月 19 日发布《国务院批转证监会关于提高上市公司质量意见
的通知》（国发[2005]34 号）要求控股股东或实际控制人不得以向上市公司借款、
由上市公司提供担保、代偿债务、代垫款项等各种名目侵占上市公司资金。对已经
侵占的资金，务必在 2006 年底前偿还完毕。 
中国证券监督管理委员会 2006 年 5 月 26 日发布《关于核对上市公司非经营性
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